
&RUSRUDWH�$VVHVVPHQW�7DONLQJ�3RLQWV
3XUSRVH�RI�WKH�%ULHILQJ��7R�FRQYH\�WR�WKH�&RPPDQGHUV�WKH�SXUSRVH�RI�WKH�&+5$
DVVHVVPHQW�VXUYH\�
$W�WKH�EULHILQJ��$W�HDFK�RI�\RXU�EULHILQJV��PDNH�VXUH�WR�DVN�DQG�GRFXPHQW�WKH
&RPPDQGHUV
�UHVSRQVHV�WR�
��:KDW�DUH�\RXU�WRS�WKUHH�+5�FKDOOHQJHV"
��:KDW�DUH�ZH�GRLQJ�WKDW�LV�KHOSIXO�LQ�PHHWLQJ�\RXU�PLVVLRQ�QHHGV"
��:KDW�FDQ�ZH�GR�EHWWHU"
��:KDW�DUH�\RXU�+5�H[SHFWDWLRQV"
$OVR��PDNH�VXUH�WR�KDYH�UHVSRQVHV�UHDG\�LQ�FDVH�WKH�&RPPDQGHU�GRHV�QRW�KDYH�DQ�RSLQLRQ
RU�DVNV�\RX�IRU�LQSXW��)RU�H[DPSOH��LI�KH�VKH�DVNV�\RX�IRU�VXJJHVWLRQV�UHJDUGLQJ�WKH
SRVVLEOH�WRS�WKUHH�+5�FKDOOHQJHV��EH�SUHSDUHG�WR�RIIHU�VRPH�UHVSRQVHV��7KHVH�FDQ�LQFOXGH�
ZRUNIRUFH�GHYHORSPHQW��GHDOLQJ�ZLWK�DQ�DJLQJ�ZRUNIRUFH��HWF«
,W�LV�H[SHFWHG�WKDW�\RX�ZLOO�SURYLGH�\RXU�5HJLRQDO�'LUHFWRU�ZLWK�D�QDUUDWLYH�RI�WKH�IHHGEDFN
SURYLGHG�WR�\RX�E\�HDFK�&RPPDQGHU��7KLV�ZLOO�EH�FRQVLGHUHG�LQ�WKH�SODQV�WR�EH�GHYHORSHG
E\�WKH�5HJLRQDO�'LUHFWRUV�
6XUYH\�3XUSRVH��7R�VROLFLW�IHHGEDFN�IURP�RXU�NH\�VWDNHKROGHUV�VR�ZH�FDQ�EHWWHU�PHHW�WKHLU
+5�H[SHFWDWLRQV��7KH�LQWHQW�LV�WR�DWWDLQ�D�EHWWHU�XQGHUVWDQGLQJ�RI�ZKDW�WKH\�H[SHFW�RI�XV
DQG�WR�JDWKHU�WKHLU�IHHGEDFN�RQ�ZKDW�ZH�DUH�GRLQJ�ZHOO�DQG�ZKHUH�ZH�FDQ�LPSURYH�
6XUYH\�2YHUYLHZ��7R�VROLFLW�WKH�IHHGEDFN�RI�LQVWDOODWLRQ�DQG�DERYH�LQVWDOODWLRQ
VWDNHKROGHUV��WZR�VXUYH\V�ZLOO�EH�XVHG��7KH�VXUYH\V�ZLOO�EH�GLVWULEXWHG�DW�DSSUR[LPDWHO\�WKH
VDPH�WLPH�WR�OHYHO�,�DQG�OHYHO�,,�UHVSRQGHQWV�
/HYHO�,�±�WKLV�VXUYH\�ZLOO�VROLFLW�WKH�IHHGEDFN�IURP�LQVWDOODWLRQ�DQG�WHQDQW�&RPPDQGHUV��7KLV
LQFOXGHV�WKH�*DUULVRQ�&RPPDQGHU�DV�ZHOO�DV�WHQDQW�&RPPDQGHUV��QRW�LQFOXGLQJ�0$&20
OHYHO�RIILFLDOV��0$&20�&RPPDQGHUV�ZLOO�EH�VROLFLWHG�WKURXJK�WKH�OHYHO�,,�SURFHVV��7KH�VXUYH\
LV�D�ZHE�EDVHG�WRRO�DQG�WKH�VXUYH\�UHVSRQVHV�ZLOO�EH�VXEPLWWHG�GLUHFWO\�WR�&+5$�IRU�UHYLHZ
DQG�DQDO\VLV�
7KH�VXUYH\�GRHV�QRW�GLIIHUHQWLDWH�EHWZHHQ�&32&�DQG�&3$&V��UDWKHU��TXHVWLRQV�DUH�DVNHG
ZLWK�UHIHUHQFH�WR�WKH��&+5�FRPPXQLW\���$IWHU�DOO�UHVSRQVHV�KDYH�EHHQ�UHFHLYHG��&+5$�ZLOO
UHYLHZ�DQG�DQDO\]H�WKH�GDWD�LQ�FRQFHUW�ZLWK�WKH�5HJLRQDO�+5�'LUHFWRUV��$�UHSRUW�ZLOO�EH
SXEOLVKHG�SURYLGLQJ�WKH�VXUYH\�UHVXOWV�E\�UHJLRQ��7KH�UHSRUW�ZLOO�DOVR�SURYLGH�DFURVV�UHJLRQ
FRPSDULVRQ�
$W�WKLV�SRLQW��WKH�LQWHQW�LV�WR�VXUYH\�NH\�VWDNHKROGHUV�RQ�D�\HDUO\�EDVLV�DQG�HVWDEOLVK�D
EDVHOLQH��(VWDEOLVKLQJ�D�EDVHOLQH�ZLOO�DOORZ�IRU�DQ�DQQXDO�DVVHVVPHQW�RI�RUJDQL]DWLRQDO
SHUIRUPDQFH�
/HYHO�,,�±�WKLV�VXUYH\�ZLOO�VROLFLW�IHHGEDFN�IURP�NH\�DERYH�LQVWDOODWLRQ�VWDNHKROGHUV�DW�WKH
0$&20�RU�HTXLYDOHQW�OHYHO��7KH�VXUYH\�ZLOO�EH�GLVWULEXWHG�WR�WKH�0$&20�+5�RIILFHV
UHTXHVWLQJ�WKDW�WKH�0$&20�&RPPDQGHU�FRPSOHWH�WKH�VXUYH\��2QFH�WKH�VXUYH\�LV�VHQW�RXW
WR�WKH�0$&20�+5�2IILFHV��WKH�&+5$�'LUHFWRU�ZLOO�EULHI�WKH�+5�0$&20�'LUHFWRUV�RQ�WKH
SXUSRVH�DQG�SURFHVV�



7KH�OHYHO�,,�VXUYH\�ZLOO�KDYH�WKH�VDPH�UHVSRQVH�WLPHIUDPH�DV�WKH�OHYHO�,�VXUYH\��7KH�VXUYH\
UHVXOWV�ZLOO�FRPH�GLUHFWO\�WR�&+5$�IRU�UHYLHZ�DQG�DQDO\VLV��/LNH�WKH�OHYHO�,�VXUYH\��WKH
UHVXOWV�ZLOO�EH�SXEOLVKHG�DQG�SURYLGHG�WR�HDFK�SDUWLFLSDQW�


